Prediction of bankruptcy is a critical work. This study is case based research of Ruchi Soya Ltd. to identify the financial distress with the help of last six years data and information. The bankruptcy of the organization can be predicted by using the Altman's Z score model belonging to manufacturing and non-manufacturing and private and public limited firms. This study used discriminant analysis taken the reference of altman's Z score model. Study used various ratios like working capital to total asset, retained earnings to total asset, earnings before interest and tax to total assets, market value of equity to book value of debt and sales to total assets. The analysis conducted on Ruchi Soya Ltd. to identify how and when company identifies the risk of failure. This is a case study method research which satisfies the use of Z score model to identify the bankruptcy of the company. The secondary data for the assessment were obtained from the financial statement of the company. This study would be used to discuss how to identify the bankruptcy if a firm with the help of Altman's Z score model. Research on financial health using Altman's score is very limited in Indian context. Therefore, this study focuses on applying and interpreting the financial performance of Ruchi Soya Ltd. which files bankruptcy in the year 2017.
and external support system like political, social and economic factors. Any mismatch in internal and external support system, results in Bankruptcy of the organization, these failure leads to heavy losses whether financial and non-financial distress.
Whenever companies are not able to pay to their creditors on time that are financially distressed or that are going bankrupt in near future [1] . There are many reasons of bankruptcy like fixed costs are really high; the revenues are low or when the assets cannot be liquidated on time. When the firm's total liabilities exceed total assets or net worth is negative, in this kind of situation one can say that firm is going to be bankrupt. This kind of situation leads to sale reduction, cost increments, losses and not able to face competition. Firm will be under financially distress stage. The financial performance of the company will be distressed and investors and lenders will lose faith on the company. The present study is focused on financial health and distress of Ruchi Soya Ltd., which entered into the Corporate Insolvency Resolution Process because of its total debt of about Rs 12,000 crore which is approx. 12 times of their equity. Taffler, 1983 said, during the financial crises the importance of bankruptcy or financial distress was extremely felt by the stakeholders [2] . Investor's wants to be sure about the credit worthiness and default rate of companies before they invest in them.
To help them many bankruptcy models have been developed. Logit analysis, neural network, Altman's Z score model etc., but Altman's is considered to be good and extensively applied by researchers all over the world. This study focuses on applying and interpreting the Altman Z score on Ruchi Soya Ltd. which files bankruptcy in the year 2017. The objective of study is to test the result of Z score model to diagnose the financial distress. 
About the Company

Literature Review
Edward Altman [7] established a well-known model for bankruptcy prediction called Altman Z score model. This model also called multiple discriminant analysis model (MDA). He used 66 firms in his first study, half of which were bankrupted. He compared bankrupted and non-bankrupted organizations. He selected five best fit ratios among a large number of ratios for bankruptcy forecasting. The result showed 95% accuracy one year prior and 72% two year prior to failure. In 1983 Altman used model for private organizations showed 93% accuracy rate one year prior and 73% accuracy two years prior to failure. Green [8] has used financial statements analysis using the ratio analysis as a testing method of financial health of reporting companies. Beaver [9] studied that financial ratio analysis is capable of predicting a firm's performance. Collins [10] used many different models of assessing bankruptcy in his study, but he found that other models are good but Altman's Z score model proves to be better one. Abdullah et al. [11] done a comparative analysis of three different methods of bankruptcy on companies that are financially distressed firms in Malaysia and they found out that the hazard model estimates was most accurate amongst all three methods that was used with accuracy level of 94.9%. Bhunia and Mukhuti [12] used Z-score model on financial distressed Indian companies to predict the bankruptcy and found results with 81% accuracy in the model.
Venkataramana, Ramakirishnaiah and Azash [13] researched the bankruptcy prediction using three different models using the data of cement companies in the Indian market and found ratio analysis and Z score is best fit model. Pompe and Bilderbeek [14] observe predictive power of different financial ratios. They Bhunia, et al. [17] they studied that capability to detect potential financial problems at a premature stage is absolutely essential because it helps to ensure business, financial, economic and political environment stability. The results show good performance with a highly correct categorization factuality rate of more than 80%. Two ratios were determined significant out of 64 financial ratios utilized in this analysis to discriminate among failed and non-failed companies.
Setyani Dwi et al. [18] their study aimed to obtain empirical evidence about the state of financial distress prediction using the Altman Z-score and ratio-ratio 
Objectives of the Study
The study has the following objectives-• To understand and examine the five key performance ratios suggested by the Altman, of the company • To apply the Z-Score model of Altman's on calculated ratios and interpret the results
Research Methodology and Variables
This study used discriminant analysis taken the reference of Altman's Z score 
Altman Z Score Model
X3: Profit before Interest & Taxes/Total Assets (EBIT/TA):
To calculate the true productivity of the firm's assets, this ratio has been used.
EBIT/Ta is independent of any tax or leverage factors. This ratio shows efficiency of earning operating profit from the investments. This is the best ratio to measures the profitability and the productivity. 
X4: Market Value of Equity/Book Value of Total Liabilities (MVEQUITY/TL)
This ratio shoes the solvency position of the company. This ratio shows how much more value a firm can lose before its liabilities exceeds its equity value. This is a very important ratio of predicting bankruptcy. When the market value of share is less than the total amount of debt, then the chances of insolvency are generally high and firms are declared bankrupt.
X5: Revenue/Total Assets (Revenue/TA)
It is an efficiency ratio which shows the ability of assets to generate sales. This is a competitive measure which tells sales generating capacity of assets under the competitive market conditions. This ratio has unique relationship with other variables in the model, the Sales/Total assets ratio ranks second in its contribution to the overall discriminating ability of the model.
Analysis & Result
The present study attempt to explain the concept of Altman's Z Score model and to understand the application of the model on the selected company-Ruchi Soya Ltd. Data has been collected by the annual reports of the company for period of six years, 2012 to 2017. We have collected and calculated all the required variables of Z score model shown in Table 1 . Working capital is calculated by deducting current assets from current liability, Total assets is total of non-current and current assets of the accompany, for retained earning we have taken profit for the year, EBIT shows earnings after depreciation but before interest and taxes, Market value of equity is calculated, number of outstanding shares multiply by closing market price of share on 31 st march of every year. Total liability is total of non-current liability and current liability, for net sales shows revenue from operations. With the help of all collected data we have calculated five ratios of altman's Z score model, working capital to total asset, retained earnings to total asset, earnings before interest and tax to total assets, market value of equity to Revenue to Total Assets shows the turnover ratio. Higher turnover is always better; it shows that the company is using its assets more efficiently. Ruchi Soya has comparatively consistent total assets and sales revenue during the study pe- Table 2 .
Its troubles began much before 2012. They got hit by unfavorable duty structures for its largest edible oil refining business, and two successive below-average monsoons. They are supplier to makers of refined oil to shampoos. The company had a long working capital cycle, which required lots of cash. They had lots of short term debt to fulfill its working capital requirements. Ruchi Soya is a agro-processing company, it operates on thin margins. An unfavorable duty structure in domestic and international markets hurt the company even more
[22].
Conclusions & Recommendations
This study would be used to explain the application of Altman's Z Score model. In addition to these results and findings, there are also some limitations present in the study that must be considered while interpreting the results and conclusion. This study is only for one company and for last six years of data so the results and findings of this study cannot be generalized over any other study with different sample and time period. It is based on financial statement data; if data given is wrong then analysis also proves to be wrong.
Recommendations
The Z Score is not intended to predict when a firm will actually file for legal bankruptcy. It is instead a measure of how closely a firm resembles other firms that have filed for bankruptcy, i.e. it tries to assess the likelihood of economic bankruptcy.
In this study we have tested that how we can use Altman Z score method to check the financial soundness of the company and if company comes in grey zone then management needs to take corrective actions. Ruchi Soya being a supplier to makers of refined oil to shampoos, the company had a long working capital cycle, leaving it short of cash. Short-term borrowings to tide over the crunch eventually left it under a pile of debt and the company eventually failed to pay debt as it couldn't recover its receivables. They stemmed from unfavorable duty structures for its largest edible oil refining business, and two successive below-average monsoons that hurt seed extraction the second-biggest revenue contributor. The firm needs to plan for Sales Maximization, Operating Income Maximization, maximizing the market value and Manage Sufficient Working Capital For Making Better Z score Value. Finally we can conclude that Altman's model still exists and used by the companies for measuring creditworthiness of the companies and it still remains promising but challenging.
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